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WIVFRMERWDWRQ J HOHDWVBQHZ DEO HO AL EEWRUDSSUR] L FDWO \ KRP HVDQG KDV
DYRIGHG RYHU RQQHVRI &2 HP MIRQV
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Rl HOFWEIW Z MW FOWLIHG DVWQHZ DE®I GXH \R Z DUM\E EIRJ HQL FFRQMQWEWDWAI L BO O \

®FDWG DFIRWYDURXVUHJ IRQV IQFGGL @ 5RGRSL . R]DQL 3HO SRQQOHH YRHRW D$ W B DQG

& AWM WIVIQUWDWH IVFIXFIDORU* WHHFH VR P HHWXL QHQW(8 O QGIL @30 HWDQG SRWMQA/ D O \

DFKIHYH ] HIR OQGIIQE\ DO QQJ Z LKAEWRDGHUFLAXO OHFRQRP \ JRDO V

2 QWH $ IUFDQ FRQWHQW( J\ SWWDFW MO ¥ RINQJ VR HQKDQFH LWZ DM VR HQHU \ IDP HZ RW 7KH
J RYHQP HOWYFXUWHOW WHYIHZ 1Q) DQG GLRXWL @ DP HQGP HQWWR WH ) HHG L GDWII ) L 7UDWVIRU
HQHU\ IRP Z DM SIRMFW 7KIVGHYHO SP HQAL W DL BQARUDWIDFW @ L HWRWDQG IL QQFL W/
EXIGIQ)] XSRQWH H[ MY W XOWRY IIDP HZ RWHWPEQKHG E\ ' HFWBH 1R Rl 7KH

IUDP HZ RWIDFIOBWV  \ HDUSRZ HUSXWFKDVH DJ BHP HQW Z IW O RDMXWRULLVXSSO 1 @ DM \R
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VRXUFHG" 51N WDWHF\RULY
P DINIQJ IW RZ Q KRP HZ RWN
3$& ZDWV
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TKHWH VD UMNWDWEIRP DWJ HOHUDVRYDUH P DUNQJ
WHIURZ Q KRP HZ RUNRQ \XMBIQDEIOW ,Q IWUHSRWARC
* RYHWQP HOWXSSRWRUEIRP DW WH 3XET

$ FFRXQNV&RP P MWHH WDMHY FRQFHWQV WDWAKH
FHWNIE DWRQ W KHP HVIQMQGHG R SURYH WDW

EIRP DWXHG IQWH 8. VVXWBIODE® \RXWFHG P D\
QRVEEH WVARQJ HORXJ K

6RP He EQRI JRYHWP HQMKXSSRWKDVEHHQ
SWRYIGHG R EXVQHWHVDQG KRXVHKRGV XMQ

EIRP DWIRUIXHOIQFH IQFGGIQ) e  EQIRU
ELJ J HWWQI ®f BHFISIHQW W[ %RP DWIVVHHQ E\
JRYHUP HOWDVD ®Z FDUERQ DAMWDWYH R IRWO
IXHO'SIRYIGHG MV\XWRIQDE® \RXWFHG DQG Z KHQ
X\HG I1Q FRP EIQDWRQ Z W FDUERQ FDSWW DQG
WRWDJI H WMFKQR®I\ % &&6  IVVHHQ DVHWHQWOR
WH DFKIHYHP HOWRI QHWHWR IRUMH 8. +RZ HYHU
TXHWRQVDQG FRQFHIQVKDYH EHHQ UDIVHG DURXQG
EIRP DWFDXMQJ \WJ QLEDQAHQYILRQP HQMCKDUWP
DQG Z KHWHUMWEDQ J HQXIQH® EH FRQUGHWHG D ®Z
FDUERQ IXHO
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%RRNH 5RADV Z KR KDVUHFHQW P HWZ I ( QHU\
BHFUBY (G 0 IEDQG DQG (QHU\ 0 IQMMUO [EKDHO
6KDQNV \DIG $ P HUED Ve FRQIGHQW WDVWW

Z RRG FKISVP HHWINH 8. cV\XWRIQDEIMV

UHT XILHP HQW

0 V5R@)VKDVEHHQ SWRP RWJ 86 DJ UFX@UDO
SWRGXFH IQFAGIQI $ P HUIFDQ Z RRG SH®W RQD
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GHDOXMXFNRQ 7KXWGD\
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Rl (8 DQG 8. (76 IRQRZ LQJ WH
(8 8. SHHWEXP P LW

(8 DQG 8. RIIFIDOKDYH P HWQ/RQGRQIRUD \XP P
DIP HG DWHVHWQI \WHIUS RWAPAH] MIHOWRQY

1 HJ RWDVRWWAKFN D GHDCRQ HFXUWN IMKHUHVDQG
HQHU\ IQFGGIQI DQ DJ BHHP HQARQ Z RUNQU

RZ DGVENDIH RI (8 DQG 8. (P IWRQVADGIQ
6FKHP HV (76 DQG P X\XDOMFKQEDMDQG UHI XDWRY
H[ FKDQJ HVRQ QHZ \MFKQR®J IHV\XFK DV& & 86

7KH & DUEERQ & DSWMUH DQG 6VRUDJI H $ WRFIDWRQ
&&6$ VARQI ® Z HBRP HVWH\H QWMWY
GHYH®SP HQW ( WREQKIQI D @NEHWE HHQ (8 DQG
8. (76 SWRYIGHVJ BHDWUFHUBIQW |RUQGXWAY RQ
ERW MGHVRI WH & KDQQHOUHP RYIQJ EDWHW\R
WDGH DQG HQFRXWDJ IQ) IQYHWR HQWIQ ®Z FDUERQ
WIFKQR®J IHVVKFK DV& &86 D VHFVRUZ KIEK ERW
WH (8 DQG WH 8. KDYH FRP P MG VR \XSSRWV$
@N\HG FDUERQ P DUHWZ RX@ HQUXWH D BIYHGB D\ 1QU
IHG IQ WP VRI FDEERQSUFIQ) WHGXFIQ) WH UNRI
FRP SHWAYH GIWRWRQVDQG FDUERQ ®IDNDJ H DVZ HC
DV®Z HUQJ WH RYHIDOFRWRI BDFKIQ) QHW HUR
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& DIERQ YD®QFH ,QMDWYH DQG
YHARQD ( XURSD VR \WHQJ WHQ
(8 &V RLODQG J DV DFFRXQWELON
IRU& 2 y VWRWDJ H XQGHU$ WAF O

&®DQ$IUDW)RFH &$7) &DERQDDQFH
QUDWH &% DQG UH@QD ( XURSD KDYH UWHFHQW
OXQFKHG D IRIQNS IRMFWR \XSSRWNDQG DWHWWH
HIIHFWH [P SGIP HQEWRQRI $ WF® Rl WH
(XWRSHDQ8QRQY (8 1HWEHWR ,QGXW $FW1=$
7KIVIQUDWYH FRP HVDWD SLYRWP RP HQADVWH ( 8
\HHNVVR EDDQFH IQGX\DGFRP SHWAYHQHW HQHU\
\HEXUWW DQG GHFDUERQMOWRQ RQ WH SDW \R W
F@ DW JRDY

$ VWH | LIHI XOWRQ RI WNQG WH 1 HWEHIR
QGXWY $FW1=$ $WFE IQARGXFHVD

UHT XILHP HOWRURICDQG J DVSWRGXFHW\R FRQAE X\M
R WH GHYHBSP HOWRI &2  IQWFWRQ FDSDFIW IQ
WH (8 7KIVP DUWD \KIWQ F@® DW SRTF\

HP EHGGIQI W\SRQUEIDW Z IWIQ WH RICDQG J DV
HFVRUR DFWHO \KSSRW& 2 WRWDIH +RZ HYHU W
\KFFHWKIQJ HVRQ ARQI HQIRUFHP HOWMDQUS DUHQW
IP SGIP HQBWRQ DQG FRRUGIQDWRQ DFIRWERIGHWY
DQG \HF\RWY
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KRXVHKRGV 7KIVHIIRWKDV.J HQHIDWG DQ [P SUWMYH
N KRI WHQHZ DE®I HQHU\ HQRXJ K R
SRZHU  KRP HVRUKHDW KRP HVIRUDQ HQWH

\ HDU

/ DXQFKHG 1Q 6HSWP EHU WH WDGGLYHWIRRG
Z DM \R D EIRJDVIDFIOW IQ: DWGB\ * DWNKHDG

Z KHUH MV SURFHWHG DRQJI IGH RWHURU DQE

P DWUD® 7KURXJ K DQDHWREIE GLJ HVARQ WH Z DM 1\
WDQURWP HG IQR EIRJ DV Z KIEK IVWHQ XVHG 1Q

&RP EIQHG +HDWDQG 3RZ HU &+3  HQJ IQHV\R
SWRGXFH UWHQHZ DE® HBIFWEIW DQG KHDW

$ GMUDWHO WH EIRJ DVFDQEH XSJ WDGHG \R P HHV
1 DWRQDC UG WRQGDWBVDQG \KSS@IG DVUHQHZ DEG®
JDV
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e W IDOQWWF VR VHH RXUHMGHQWHP EWDFIQJ]
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Z HdH DOR SIRGXFIQJ KUJ K TXD®WV IHWDHHUMDW
HOKDQFHV\RICKHD@Y DF IRWWH UHJ IRQ 7KIVWDO
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DQG WH IQMJ KWJ DIOHG Z IGKHG XVIRQRXWWMH
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9 HUGDAD YYRHOQHW \ VBFNGIV WH
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& UMIDQR & DP SL FKIHI FRP P HIFIDQRIIEEHUDW
9 HBEDM J lYHVIQW KWIQR MDOVEIRP HWDQH
\HF\RU DQG KRZ 9 HIED® SOQV\R H[ SDQG

9HEDM® NURHQHU\ Z DVVHWKS VZ R\ HDWDJR E\
* RGP DQ6DFK\ SWYDW HT XIW DWP \R EXIG D
EIRP HWDQH SOWRWP DFWRW( XURSH

& KUMIDQR H[ SOIQV

€8 QWDMUBIH RURXU HDWDJR WH EIRP HWDQH
IQGXVAY Z DVYDWADQG GMVSHWHG ™ Z W D @R
\IQJ B SOQWVRZ QHG E\ HQAHSUHQHXUDADWP HWY
RUE\ \P D@FRP SDQHVIQWH WDQSRUDWRQ
\SDFH 6R WHW Z DVD \FRSH \R WBWV

DJ J UHJ DW WIQJ V VR WDUAIQARGXFIQI \RP H
XQLRWP W IQWMWP VRI SOQWP DQDJ HP HQADQG
IQWUW VRI DSSURDFKIQJ WH P DUHW

$QG\R* RGP DQ6DFKVGHFIGHG R IQYHW
EHVE HHQ HT XIW DQG GHEWDERXW  ELARQ QR
HMWHUEXIGIQ) RUEX\ IQ) SOQW 7KH DP EMRQ
IRU9 HGD@ IVVR EH D SDQ ( X(RSHDQ FRP SDQ\
: HZ DQWR EH 1Q DWBIDWWKUHH FRXQWHV" Z H
DUH FXUHQW® IQVE R f

7KH \E R FRXQAHVWH FRP SDQ IVFXUHQ®
RSHUDWRQDAQ DB WO DQG 6SDIQ 7KH FRP SDQ\
KDVGILIHHQWSRUMRTR DSSURDFKHV Z W WH LWV
EHIQU DUl GUYHQ [Q WO DQG WH \HFRQG EHIQU
P DUHWGUWYHQ 1Q6SDIQ
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WH ' HYH®RSP HQWRI 3ROND

* IXSD %RJ D]RZ D 1Q 3R®QG

7RWMQQHU IHVKDVMI QHG D 6D® DQG 3XUFKDWH
$J WHP HQW63$ Z W +MMF9MRQ D 1 RIZ HJ IDQ
IQYHWF HQAFRP SDQ\ \SHFID@QIQJ IQHQHU\ IRUWH
\D®I R RI 3ROND * (XSD %URID]RZD 3* % IRU
DQHQMSWH YDBHRI « P I@RQ

© M XQWIQRSHUDWRQ DQG D SIRGXFUWRQ
FDSDFWRI RYHU  * : K RI HTXLYDBIQW
EIRP HWDQH 3* %IVWH GIDGHUQ EIRJ DVIQ 3RDQG
) RXQGHG 1Q DQG DFTXIHG E\ 7RBOQHU IHVIQ
3* %RSHUDWIVEIR] DVSRGXFWRQ XQW\WDW
J HQHUDW HBIFWE W DQG KHDWKIRXJ K
FRIHQHIDMRQ &+3 3* %FXWHQW® KDV SOQW
XQGHUF RQWXFWRQ 1Q 3ROQG DQG DIP VR GLYHWI
IQR EIRP HWDQH SUIRGXFURQ 3* %VJ RDAV\R WDFK
7 K RI HTXLYDBIQVEIRP HWDQH SURGXFWRQ
FDSDFIW E\
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$ IWURSHQQJ WH P DS RQWH ) XWWHO HWEV
ZHEMMW FEENRQDQ FRXQW 1QWH QXMRQWH BIVRI
WH P DS VR \HH Z KHUH WDWFRXQWI ¢V'SH®IWH[ SRWV
Z HOWRUZ KHUWH WHIUIP SRWFDP H IlRP  7KH Z IGW
RI WH DURZ VDUH SIRSRWMRQDOR WH VRBORQQDJ H
H[ SRUMG RUP SRUMG

+RYHUWH P RX\H SRIQMURYHUWH P DIQ\RXWFH RU
HQGSRIQWDURZ R \HH D @XRI HDFK FRXQW WDW
WH \RXUFH FRXQW H[ SRUMG VR RUWH FRXQWHVY
WDWNH P SRMQI FRXQW \RXEFHG IRP  +RYHUQJ
WH SRIQMURYHUMH P DIQ DWRZ DGR \KRZ VWH
VRQQDJ HVIRUHDFK FRXQW DQG WH \RWORQQHV
\KISSHG 1Q +RYHURYHUWH SDW RUDURZ HQGV
WR \HH VRQQDJ H IRUHDFK QDWRQ

0 DS FDQEH DFFHWHG KHUH
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YXAMK RQ ¥YDFN 3 HBIW
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EOFNSHGWSOQAY/ DP SDQJ 3WRYIQFH 7KDIDQG Iv
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YUDFNZ RRG D' XWK WHQHZ DE®I HQHU\ WFKQR®J\
FRP SDQ IRFXVHVRQ WH \RUH DFWRQ DQG
FDUERQ]DWRQRI EIRP DW : KHUH %UDFNZ RRG GLLIHWY
IRP RWHUMFKQR®J HVIQ WH IQGXW VIQ W

) D\K7TRUMFKQR®J\  GHUWYHG IWRP  IWSWGHFHWRU
7RSHQ{ QHU\ 7RSHOGHP RQWDWMG ) D\K7RGY
\KFFHWDWD GHP R SOQAQ' XLYHQ WH

1 HHWDQGV DQG YUDFNZ RRG KDVIR@RZ HG IQ W
IRRWIMSV

3H®VW LD DJ D] IQH WIDGHWP D\ BFDOMH
DQQRXQFHP HQARI WH SOQUWVIQDXJ XUDWRQ 1Q
WPPHU  E\ %DFNZ RRG DQG 77&/ 3XET

&RP SDQ /W& D 7KDLHQJ IQHHUQ) SURFXUHP HQW
DQG FROWAKFWRQ FRP SDQ. DQG %UDFNZ RRGAV
SDWEHURUMH SURMFW7KH J RDQZ DV\R

GHP RQWADW WH YDGH DQG \XWRIQDEIOW RI

YDFNZ RRGAV) D\KTRUMFKQR®J\ DWQGXWAIDOF DG
Z KIEK SIRYHG \R EH \KFFHWXO
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WRQOHVRI &2 y DQOXD@ E\
QHZ \WXG\ \KRZ V

# WG .p¥Eq n)

$ QHZ WMG\ BIG E\ WH 8 QIYHWW RI 1 RWIJ KDP ¢V
) DFX@ RI ( QJ IQHHUQ) KDV\KRZ Q WDWERQYHWAQ
IRRG Z DM IQR EIRFKDU D WDE®I IRWP RI FDERQ
FRX@ GIDG \R D BIGXFWRQRI VRQQHVRI &2y
HDFK \ HDUE\

7KH WG\ SXEQKHG 1Q URFKDU DQG FRQGXF\WMG DV
SDWARI WH ' HSDWR HQAWRU( QHU\ 6HFXUW DQG 1 HW
=HWR ' (61= 3KD\H SIRMFWQFRMERWDWRQ Z W
QVIED ,QGXWWHVY H[ SRUHVKRZ FRQYHMQI IRRG

Z DM IQWR EIRFKDW D WRE®I IRP RI FDERQa FDQ
KHS WHGXFH J BHHQKRX\H J DVHP IWRQVDQG DAR

[P SURYH \RIOT XDQW

7KH WHSRWGHP RQWADWIVWDWERQYHWMD) IRRG

Z DUM GLJHWEDW D WHMGXH IIRP  EIRJ DVSURGXFWRQ
IR EIRFKDURIIHWD ®Z FRWKL K [P SDFWE@ DWM
\ROMRQ
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e) IWMHYHU 1 DWRQDO) RUAHWV
EIRP DW UW DWHWP HQW
UHFHLYHV LOMUP DSSWRYDO

# WG .pYEQ n)

1 DWRQDARWWWSUDFWEH BHVSRQUE ® |RUHWY
P DQDJ HP HQW®IJ D® \RXFH Z RRG DQG \KRZ
P IQP DAMIQ \XWBIQDE®! EIRP DW\RXUFIQJ

7KH [IMHYHUS HI IRQDGB NS WHWP HQW55$  IRU

1 DWRQDQ) RUAWS\ WMP  OQGVXQGHUWH 6XWIIQDE ®
%RP DW3WRIWP 698 KDVEHHQFRP SGIWG DQG
DSSURYHG IRUX\H E\ EIRP DWSWRGXFHWY SIRYIGIQJ
D FRP SWKHQUYH IDP HZ RUN IRUKWIRIQDE ®

EIRP DW\RXWFIQJ DFIRWDQ@RUHWWDGP IQMMBG E\
WH 86' $ ) RUIHWBHWYIEH 86)6 1QWH FRQW XRXVS 6

698 HQGRUHG 55% VDU FIXFIDORUGHQM IQ) DQG
P MJ DWY) UMWDWRFIDWG Z W WH \XWBIQDE ®f
\RXWFIQJ RI IHHGWRFNIRUEIRP DWDQG Z RRGFKIS
SIRGXFWRQ RSHQQI \WJ QLIEDQARS SRUXQMAVIQ

P DUHWZ M WEVWXWILQDE IOV BHT XIHP HQW \KFK
DV(XURSH DQG $ D % H[ SDQGIQJ DFFHWWR WH\H
P DUHW WIVIQMUP UAN DWHWP HOWSURYIGHVD
XQIT XH RSSRWMQW WDWE DOQF HVF RQVHLYDUWRQ
JRD®Z M HFRQRP IE DQG UWHQHZ DE® HQHU\
GHYHBSP HQW

ASED® 55$VDQDO]H \SHFILE JHRI DSKIE UHJ IRQV
SIRYIQFHVRUWBWY 7KIV55$ IVXQIT XH 1Q WDVWWRRN
WH IQQRYDWYH DSSURDFK RI FRQUGHUQ) WH YDWV
DQG XQIT XH QHVE RUNRI 1 DWRQDQ RUVIQ WH

8 QWG 6\DWIVDVRQH UHJ IRQ SWRYIGIQJ D DU HMG
DQG \SHFLE WHYIHZ

& ENKHUW IRUP RUH IQIRUP DWRO

%RHQHU\ _ 0 D\

. REH 6WHODQG 0 WXELWKL8 %
& HP HOMR WDUWEDFN SH@W
NRLOWYHQMUH IHDME LDV WXG\

. REH 6WMHQKDVDJ BHHG Z IW 0 MKXEMKLS % & HP HQW
&RBRDMRQ 0 8&& R SURFHHG Z W D RIQW
YHQWUH IHDVELDV WXG\ IRUEOFNSH®W D WDZ

P DWIUDADQG IXHOMDWERQUWE XWVVR BHGXFIQ) & 2
HP IWRQV

: RRG SH®W FRP P RQD NORZ Q DVZ KW SHBIW
DU D SRSXOUEIRP DWIXHOK\HG DURXQG WH Z RS
IOFGIQ - DSDQ %DFNSHMW FBHDWG WURXJ K
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